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7KH HFRQRPLF DQG SROLWLFDO EDFNJURXQG
7KH SROLWLFDO V\VWHP SUHYDLOLQJ LQ &KLOH XQWLO EHJDQ GHYHORSLQJ LQ WKH HDUO\ V 7KH JUHDW GHSUHVVLRQ ZDV SUREDEO\ WKH PRVW LPSRUWDQW IDFWRU WKDW GHWHUPLQHG WKH UROH RI WKH VWDWH DQG RI RWKHU VHFWRUV DQG HQWLWLHV LQ WKH HFRQRP\ IRU WKH QH[W IRUW\ \HDUV 7KH $Q DQDO\VLV RI WKH VSHFLILF UHJXODWLRQV LV LQ 3DUHGHV 6HH DOVR %LWUDQ DQG 6DDYHGUD %ODQORW 0XxR] DQG 7KH (FRQRPLVW
V\VWHP EDVHG RQ WKH µUDWH RI UHWXUQ ¶¶
7KH WHOHFRPPXQLFDWLRQV LQGXVWU\
7KH WHOHFRPPXQLFDWLRQV VHFWRU EHJDQ WR RSHUDWH LQ &KLOH LQ ZKHQ WKH (GLVRQ &RPSDQ\ LQVWDOOHG WKH ILUVW WHOHSKRQH OLQH²RQO\ WKUHH \HDUV DIWHU %HOO ¶V LQYHQWLRQ ,Q WKH ,QWHUQDWLRQDO 7HOHSKRQH DQG 7HOHJUDSK &RPSDQ\ ,77 ZKLFK RZQHG OHDGLQJ FRPSDQLHV LQ 6SDLQ %UD]LO $UJHQWLQD 3HUX &XED DQG 0H[LFR ERXJKW RXW (GLVRQ DQG FUHDWHG &RPSDxLD GH 7HOHIRQRV GH &KLOH &7& 7KH RQO\ DUHDV ZKHUH &7& GLG QRW RSHUDWH ZHUH WKH 7HQWK DQG (OHYHQWK 5HJLRQV LQ WKH VRXWKHUQ SDUW RI WKH FRXQWU\ ZKLFK 6SLOOHU DQG 9LDQD IRU LQVWDQFH DUJXH WKDW WKH FXUUHQW VWUXFWXUH RI WKH HOHFWULFLW\ VHFWRU LQ /DWLQ $PHULFD LV UHVSRQVLYH WR SRWHQWLDO H[SURSULDWLRQV ZKLFK JRYHUQPHQWV FDQ HYHQWXDOO\ H[HUW ,Q WKH VXEVLGLDULHV &ROEXQ0DFKLFXUD DQG 3HKXHQFKH ZHUH DOVR LQFOXGHG ZHUH VHUYHG E\ &RPSDxLD GH 7HOHIRQRV GH 9DOGLYLD DQG &RPSDxLD GH 7HOHIRQRV GH &R\KDLTXH UHVSHFWLYHO\ 7KXV WKH WHOHFRPPXQLFDWLRQV VHFWRU ZDV GHYHORSHG IURP WKH VWDUW E\ SULYDWH ILUPV RQO\ 7KH HYROXWLRQ RI WKH VHFWRU ¶V VWUXFWXUH ZDV EDVLFDOO\ JXLGHG E\ D UHJXODWRU\ IUDPHZRUN ZKLFK EHFDPH LQFUHDVLQJO\ VWULQJHQW WRZDUGV WKH HQG RI WKH V ,Q WKH QH[W GHFDGH DV D FRQVHTXHQFH RI WKH HDUWKTXDNH DQ DG KRF FRPPLVVLRQ UHFRPPHQGHG WKH FUHDWLRQ RI D VWDWHRZQHG WHOHFRPPXQLFDWLRQV FRPSDQ\ WR FRQQHFW WKH ZKROH FRXQWU\ 7KLV UHVXOWHG LQ LQ WKH (PSUHVD 1DFLRQDO GH 7HOHFRPXQLFDFLRQHV (QWHO WKH VWDWH ¶V ILUVW LQYROYHPHQW LQ WKH VHFWRU 7KUHH \HDUV ODWHU D FRQWUDFW EHWZHHQ WKH &KLOHDQ JRYHUQPHQW DQG ,77 PDSSHG RXW VHJPHQWDWLRQ LQ RUGHU WR UHGXFH &7& ¶¶V RQO\ FXVWRPHU &RQVHTXHQWO\ &7& SURYLGHG VHUYLFHV EHWZHHQ WKH FXVWRPHU DQG WKH FRPPXWLQJ FHQWUH DQG (QWHO WKH ORQJGLVWDQFH FRQQHFWLRQ 1HYHUWKHOHVV &7& DOVR SURYLGHG ORQJGLVWDQFH VHUYLFHV EHWZHHQ 6DQWLDJR DQG 9DOSDUDLVR WKH WZR FLWLHV WKDW DFFRXQW IRU SHU FHQW RI &KLOH ¶V SRSXODWLRQ )XUWKHUPRUH (QWHO PD\ E\SDVV &7& DQG SURYLGH FRPSOHWH ORQJGLVWDQFH VHUYLFHV IRU
